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LQWRILYHERURXJKV)DEU\F]QD.U]\NL3VLH3ROH6WDUH0LDVWR6URGPLHVFLHKRZHYHUWKHFLW\LVQRZGLYLGHGLQWR
GLVWULFWV7KHFLW\LVRQHRIWKHOHDGLQJKXEVRI3ROLVKDGPLQLVWUDWLYHDFDGHPLFFXOWXUDOWRXULVWLFDQGHFRQRPLFOLIH
7KHUHIRUHKRXVLQJSULFHVLQ:URFODZDUHRQHRIWKHKLJKHVWLQ3RODQG+LJKHUSULFHVDUHREVHUYHGRQO\LQWKHFDSLWDO
FLW\:DUVDZDQG&UDFRZ,Q\HDUDFFRUGLQJWR+RPH%URNHUDQG2SHQ)LQDQFHPHGLDQKRXVLQJSULFHV
ZHUHDVKLJKDV]OPLQ:DUVDZ]OPLQ&UDFRZDQG]OPLQ:URFODZZKLOHRQO\]OPLQ
/RG]± WKH WKLUG ODUJHVWFLW\ LQ3RODQG LQ WHUPVRISRSXODWLRQ+RXVLQJSULFHVDOVRYDU\JUHDWO\DFURVV WKHFLW\RI
:URFODZ
7KLVSDSHUGLVFXVVHVWKHUHVXOWVRIDVWXG\ZKLFKDLPHGWRLQYHVWLJDWHKRPHEX\HUV¶SUHIHUHQFHVLQUHODWLRQWR
VWUXFWXUDOORFDWLRQDQGHQYLURQPHQWDOFKDUDFWHULVWLFVRIDUHVLGHQWLDOSURSHUW\DVVHVVDFWXDOPDUJLQDOPRQHWDU\
YDOXHVDWWULEXWHGWRVHSDUDWHFKDUDFWHULVWLFVE\DKHGRQLFSULFLQJDQDO\VLVDQGWHVWWKHDSSOLFDELOLW\RIWKHKHGRQLF
SULFLQJPHWKRGLQ3RODQGDVGHYHORSLQJFRXQWU\VLQFHWKHOLPLWDWLRQLQDSSOLFDELOLW\RIWKHPHWKRGLVGHYHORSHGSULYDWH
KRXVLQJPDUNHWUHTXLUHPHQW
7KHSDSHULVWRLQYHVWLJDWHWKHVWUXFWXUDOORFDWLRQVSHFLILFDVPXFKDVHQYLURQPHQWDOHIIHFWVRQWKHPDUNHWYDOXH
RIDSURSHUW\XVLQJDKHGRQLFPRGHO8VLQJ*,6 WHFKQLTXHV WKHSDSHUDQDO\]HVDPRUHSUHFLVHGHWHUPLQHGVHWRI
DWWULEXWHVWKDQLVFRPPRQIRURWKHUVWXGLHV,QWKLVVWXG\VWUXFWXUDOFKDUDFWHULVWLFVDUHGHILQHGDVKRXVLQJDWWULEXWHV
VXFKDV WRWDO IORRU DUHDRI WKHDSDUWPHQWQXPEHURI URRPV DJHRI WKHEXLOGLQJJDUDJH IORRU OHYHO7KHUH LVRQH
ORFDWLRQFKDUDFWHULVWLFDVGLVWDQFHWRWKHFLW\FHQWHU(QYLURQPHQWDOFKDUDFWHULVWLFVDQDO\]HGLQWKHVWXG\DUHDVIROORZV
WKHOHYHORI12QLWURJHQGLR[LGHSDUWLFXODWHPDWWHU30WUDIILFQRLVHUDLOQRLVHWUDPQRLVHDQGLQGXVWULDOQRLVH
7KLVVHFWLRQKDVSURYLGHGDQLQWURGXFWLRQ7KHIROORZLQJHODERUDWHVRQWKHPHWKRGRORJ\DQGGDWDXVHGLQWKLV
VWXG\6HFWLRQUHSRUWVWKHUHVXOWV7KHGLVFXVVLRQDQGFRQFOXGLQJUHPDUNVDUHJLYHQLQ6HFWLRQ
0HWKRGRORJ\DQGGDWD
2.1. Study area and data collection 
,QWKLVVWXG\WUDQVDFWLRQUHFRUGVLQ:URFODZ&LW\EHWZHHQDQG\HDUVZHUHVHOHFWHGIURPWKH3ROLVK
%DQNV $VVRFLDWLRQ SURSHUW\ WUDQVDFWLRQ GDWDEDVH FRQWDLQLQJ GDWD UHJDUGLQJ PDLQO\ VWUXFWXUDO FKDUDFWHULVWLFV DQG
WUDQVDFWLRQSULFHVRISURSHUWLHV7KHGDWDEDVHLVFXUUHQWO\FRQVLGHUHGWKHEHVWIRUSURSHUW\LQIRUPDWLRQPLQLQJDQG
DQDO\VLVLQ3RODQG)LJXUHSUHVHQWVWKHGLYLVLRQLQWRWKHILYHFLW\GLVWULFWVRI)DEU\F]QD.U]\NL3VLH3ROH6WDUH
0LDVWRDQG6URGPLHVFLH


)LJ'LVWULFWVLQ:URFODZ
6SDWLDOGDWDZHUHREWDLQHGIURPWKH'HSDUWPHQWRI*HRGHV\&DUWRJUDSK\DQG&DGDVWUHLQ:URFODZ±UHJLVWU\RI
EXLOGLQJVZLWKDGGUHVVHVDQGIURP0DUVKDO2IILFHRI/RZHU6LOHVLD±QRLVHDQGSROOXWLRQLQIRUPDWLRQ6SDWLDODQDO\VLV
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RIDWWULEXWHVZHUHFRQGXFWHGZLWKXVLQJ$5&*,6'LVWDQFHVIURPEXLOGLQJV WRFLW\FHQWHUZHUHFDOFXODWHG
XVLQJGLVWDQFHPDWUL[RSWLRQZLWK4*,6
2.2. Hedonic pricing method and regression model 
7KHEDVLFDVVXPSWLRQRIWKHKHGRQLFSULFLQJPHWKRGLVWKDWWKHSULFHRIPDUNHWHGJRRGVLVUHODWHGWRLWVFRQVWLWXHQW
FKDUDFWHULVWLFV7KHPHWKRGKDVEHHQFRPPRQO\DSSOLHGWRDVVHVVYDULDWLRQVLQKRXVLQJSULFHVLQUHODWLRQWRWKHYDOXH
RILQKHUHQWDQGH[WHUQDODWWULEXWHV)UHHPDQ7KHSUHFXUVRURIKHGRQLFSULFHWKHRU\ZDV5RVHQSUHFHGHG
E\/DQFDVWHU¶VVHPLQDOSDSHUSUHVHQWLQJJURXQGEUHDNLQJWKHRU\RIKHGRQLFXWLOLW\
5RVHQGHPRQVWUDWHGWKDWWKHYDOXDWLRQRIWKHREMHFWFDQEHFDUULHGRXWDVWKHVXPRIWKHSULFHFKDUDFWHULVWLFVZLWK
ZKLFKWKHREMHFWLVFRPSRVHG7KLVLPSOLHVWKDWDQLWHP¶VSULFHFDQEHUHJUHVVHGRQWKHFKDUDFWHULVWLFVWRGHWHUPLQH
WKHZD\LQZKLFKHDFKFKDUDFWHULVWLFXQLTXHO\FRQWULEXWHVWRWKHSULFH
7KH KHGRQLF SULFLQJ PHWKRG FRXOG DOVR HIIHFWLYHO\ YDOXH HQYLURQPHQWDO H[WHUQDOLWLHV *DUURG :LOOLV 
)UHHPDQ7KHIXQGDPHQWDODVVXPSWLRQLVWKDWLQSXUFKDVLQJDKRXVHWKHKRPHEX\HULVSD\LQJQRWRQO\IRUWKH
GZHOOLQJ XQLW EXW DOVR LWV VXUURXQGLQJ HQYLURQPHQWDO TXDOLWLHV -LP &KHQ  7KHUH DUH PDQ\ DVSHFWV WKDW
FRQWULEXWHWRHQYLURQPHQWDODWWULEXWHVIRULQVWDQFHQRLVHOHYHODQGDLUTXDOLW\+XLHWDO7KHVHIDFWRUVDUHWR
EH LQYHVWLJDWHG LW WKLV SDSHU 7KH KHGRQLF SULFLQJ PHWKRG KDV EHHQ DSSOLHG LQ (XURSH DQG WKH 86$ WR DVVHVV
HQYLURQPHQWDOH[WHUQDOLWLHVDQGWKHPDUJLQDOYDOXHRIDVVRFLDWHGIDFWRUV
$V IRU DLU TXDOLW\ LWV UHODWLRQVKLSZLWKSURSHUW\SULFHZDV ILUVW LQYHVWLJDWHGE\5LGNHU DQG+HQQLQJ  WR
HVWLPDWHWKHHIIHFWRIDLUSROOXWLRQRQSURSHUW\YDOXHVLQ6W/RXLV7KH\IRXQGQHJDWLYHUHODWLRQVKLSEHWZHHQSURSHUW\
YDOXHVDQGVXOIDWHPHDVXUHV'LDPRQGDOVRIRXQGDVLJQLILFDQWQHJDWLYHHIIHFWLQ&KLFDJRE\XVLQJDQQXDODLU
SDUWLFXODWHFRXQW5HSHDWLQJWKHVWXG\E\5LGNHUDQG+HQQLQJ:LHDQGKRZHYHUIXQGQRVLJQLILFDQW
UHODWLRQVKLSEHWZHHQSURSHUW\YDOXHDQGWKHOHYHORIVXVSHQGHGSDUWLFXODWHV62DQG62$PXFKODUJHUQXPEHURI
FLWLHVZHUHH[DPLQHGLQIXUWKHUVWXGLHVLQWKH86$&KDXHWDO&KDWWRSDGK\D\SRLQWHGRXWWKDWUHVLGHQWV
LQ&KLFDJRZHUHZLOOLQJWRSD\PRUHLQRUGHUWRUHGXFHWKHH[SRVXUHWKHSROOXWLRQRISDUWLFXODWHPDWWHU30DQG
VXOIXUGLR[LGH,Q$VLDDVSDWLDOHFRQRPHWULFKHGRQLFKRXVLQJDQDO\VLVIRU6HRXOPHWURSROLWDQDUHDZDVFRQGXFWHGE\
.LPHWDOLQRUGHUWRPHDVXUHWKHPDUJLQDOYDOXHRILPSURYHPHQWVLQVXOIXUGLR[LGH62DQGQLWURJHQR[LGHV
12[FRQFHQWUDWLRQV
$VIRUQRLVHOHYHOLWLVEHOLHYHGWKDWQRLVHOHYHOLVQHJDWLYHO\UHODWHGWRSURSHUW\SULFH3DOPTXLVW7D\RU
%UHVWRQ+DOO VWXGLHG WKHH[WHUQDOLW\RI WUDIILFQRLVH7KH\IRXQGVLJQLILFDQWQHJDWLYH UHODWLRQVKLSEHWZHHQ
WUDIILFQRLVHDQGSURSHUW\SULFHV
,Q JHQHUDO WKH UHODWLRQ EHWZHHQ KRXVLQJ SULFH DQG LW¶V DWWULEXWHV FRPSULVLQJ HQYLURQPHQWDO H[WHUQDOLWLHV LV
SUHVHQWHGZLWKWKHIXQFWLRQDOIRUPDVIROORZV

İ(163  f       
ZKHUH
3LVDQ  un YHFWRURIKRXVLQJSULFHV
6LVDQ  mnu PDWUL[RIVWUXFWXUDOFKDUDFWHULVWLFV
1LVDQ  knu PDWUL[RIQHLJKERUKRRGDQGORFDWLRQFKDUDFWHULVWLFV
(LVDQ  rnu PDWUL[RIHQYLURQPHQWDOYDULDEOHV
İ LVDQ  un YHFWRURIUDQGRPHUURUWHUPV
fLVDGHTXDF\UHODWLRQ
6WUXFWXUDODWWULEXWHV6DUHUHODWHGWRLQKHUHQWFKDUDFWHULVWLFVRIWKHSURSHUW\OLNHWRWDOIORRUDUHDQXPEHURIURRPV
DJHRI WKHEXLOGLQJ1HLJKERUKRRGDWWULEXWHV1LQFOXGHVHFXULW\VRFLDOVWDWXVRI WKHDUHDHGXFDWLRQDORUFXOWXUDO
TXDOLW\/RFDWLRQ DWWULEXWHV FRQVLGHU GLVWDQFH WR SXEOLF VHUYLFHV VKRSSLQJ DUHDV(QYLURQPHQWDO ( DWWULEXWHV DUH
UHODWHGWRSROOXWLRQRUQRLVHOHYHO
7DEOHJLYHVGHWDLOVIRUWKHDWWULEXWHVHQOLVWHGLQWKHVWXG\IRU:URFODZ
 
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7DEOH9DULDEOHVDQGWKHLUGHILQLWLRQVHQOLVWHGLQWKHKHGRQLFSULFLQJVWXG\RIUHVLGHQWLDOSURSHUWLHVLQ:URFODZ
9DULDEOH 'HILQLWLRQ 8QLWRUFRGLQJ ([SHFWHGVLJQD
Housing price variable 
P 7UDQVDFWLRQSULFHRIWKHDSDUWPHQW 3/1 QD
Housing structural attributes 
V 7RWDOIORRUDUHDRIWKHDSDUWPHQW P 
V $JHRIWKHEXLOGLQJ \HDUV í
V *DUDJH LI\HVLIQR 
V 1XPEHURIURRPV FRXQW 
V )ORRUOHYHO FRXQW "
Housing location and neighborhood attributes 
O 'LVWDQFHWRWKHFLW\FHQWHU P í
Environmental attributes 
H 1LWURJHQGLR[LGH12 XJP í
H 3DUWLFXODWHPDWWHU30 XJP í
H 7UDIILFQRLVH G% í
H 7UDPQRLVH G% í
D´´VLJQGHQRWHVDXJPHQWLQJ³í³XSSUHVVLQJHIIHFWRQDSDUWPHQWSULFH³"´LQGLFDWHVDQLQKHUHQWO\LQGHWHUPLQDWHHIIHFW

*LYHQWKDWWKLVVWXG\LQYROYHVGDWDGHVFULELQJWKHODQGIHDWXUHV±ORFDWLRQDQGGLVWDQFHVWKLVLQIRUPDWLRQVKRXOGEH
HIILFLHQWO\FDSWXUHGSURFHVVHGDQGDQDO\]HGXVLQJJHRLQIRUPDWLRQWHFKQRORJ\7KDWLVZK\WKHVWXG\XVHV*,6,QRXU
VWXG\WKHFUXFLDOVHWRIODQGLQIRUPDWLRQLQTXHVWLRQLVDVDPSOHRIHVWDWHEXLOGLQJV7KHGLVWDQFHVIURPWKHFLW\FHQWHU
GHILQHGDVPDUNHWVTXDUHZKLFKLVFHQWUDOEXVLQHVVGLVWULFWWRHDFKEXLOGLQJZDVFDOFXODWHGXVLQJPDWUL[GLVWDQFH
RSWLRQ4*,6
)LJ3DUWLFXODWHPDWWHU30FRQFHQWUDWLRQVLQ:URFODZ
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7KH OHYHOV RI SDUWLFXODWH PDWWHU 30 DQG RI QLWURJHQ GLR[LGH 12 LQ :URFODZ SUHVHQW ILJXUH  DQG 
UHVSHFWLYHO\
)LJ1LWURJHQGLR[LGH12FRQFHQWUDWLRQVLQ:URFODZ
$QDQDO\VLVRIGDWDIURPWKH5HJLRQDO,QVSHFWRUDWHIRU(QYLURQPHQWDO3URWHFWLRQLQ:URFODZVKRZH[FHHGLQJRI
WKH DQQXDO DYHUDJH 30 DFFRXQWHG IRU DSSUR[LPDWHO\  FRPSDUHG WR DQ DFFHSWDEOH OHYHO LQ ± ,Q
:URFODZWKHDQQXDODYHUDJHFRQFHQWUDWLRQVRIQLWURJHQGLR[LGHLQWKH\HDUV±H[FHHGHGWKHOLPLWYDOXHV
PHDVXUHGDWWKHPHDVXULQJVWDWLRQRQWKHDYHQXH:LVQLRZDE\LQDQGDSSUR[LQDQG
7KHDQDO\]HV LQGLFDWH WKDW WKHPDLQFDXVHVRIH[FHHGDQFHVRIDLUSROOXWLRQ LQ:URFODZDUHHPLVVLRQVIURPWKH
PXQLFLSDO VHFWRU GRPHVWLF DQG ORFDO IXUQDFH ERLOHU ZLWK ORZ HPLWWHUV ± HVSHFLDOO\ GXULQJ WKH KHDWLQJ VHDVRQ
HPLVVLRQVFRPLQJIURPURDGWUDQVSRUWKDVD\HDUURXQGKLJKOHYHORIQLWURJHQGLR[LGHLQWKHDLUDQGDIIHFWVHOHYDWHG
OHYHOVRISDUWLFXODWHPDWWHU30DWPDMRUKXEV6yZND%H]\N3DFKXUND
$LUTXDOLW\LPSURYHPHQWVWUDWHJLHVLQYROYHLPSOHPHQWDWLRQDQGUHDOL]DWLRQLQUHFHQW\HDUVDLUSURWHFWLRQSURJUDPV
LQSDUWLFXODULQRUGHUWRUHGXFHORZHPLVVLRQVPDLQO\GXHWROHVVHPLVVLRQKHDWLQJV\VWHPVLQFOXGLQJWKHGHYHORSPHQW
RIUHQHZDEOHHQHUJ\/LJXVDQGSURPRWLQJWKHXVHRISXEOLFWUDQVSRUW
7UDIILFLVDPDMRUVRXUFHRIQRLVHDQGVWHDGLO\JURZLQJPRWRUL]DWLRQUDWHZLOOFRQWLQXRXVO\LQFUHDVHLQHPLWWHGQRLVH
LQ:URFODZ7UDIILFQRLVHJHQHUDWHVWKHKLJKHVWQXPEHURIH[FHHGDQFHVRIWKHSHUPLVVLEOHQRLVHOHYHOV7KHHOHFWULF
WUDPV\VWHPLQ:URFODZLVWKHROGHVWRQ3ROLVKWHUULWRU\ZKLFKLVDVVRFLDWHGZLWKDKLJKHUHPLWWHGQRLVH,QGXVWU\DQG
UDLOLVDVHFRQGDU\VRXUFHRIQRLVHZKLFKFDXVHH[FHVVWRDPXFKOHVVHUH[WHQW
)LJXUHSUHVHQWVWKHOHYHOVRIIRXUDQDO\]HGW\SHVRIQRLVHLQ:URFODZ
,QVLWXDWLRQZKHQWKHPDUNHWFOHDULQJFRQGLWLRQVDUHVDWLVILHGFRHIILFLHQWRIUHJUHVVLRQJLYHVWKHPDUJLQDOYDOXH
LPSOLFLWSULFHRIWKHFKDUDFWHULVWLF7KHLPSOLFLWSULFHRIHDFKDWWULEXWHVVWUXFWXUDO is ORFDWLRQDQGQHLJKERUKRRG in
HQYLURQPHQWDO ie FRXOGEHHVWLPDWHE\WKHIROORZLQJHTXDWLRQV
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7KHILUVWDQGFUXFLDOHOHPHQWRIWKLVPHWKRGLVVHOHFWLRQDQGHVWLPDWLRQRIKHGRQLFSULFHHTXDWLRQVf7KHUHLVQRW
HQRXJKJXLGDQFHIURPHFRQRPLFWKHRU\DERXWWKHUHODWLRQVKLSEHWZHHQKRXVHSULFHDQGLWVDWWULEXWHV&URSSHUHWDO
/LWHUDWXUHSUHVHQWVPDQ\IRUPVRIHTXDWLRQWRGHVFULEHWKHIXQFWLRQDOUHODWLRQVKLSEHWZHHQKRXVHSULFHDQGLWV
FKDUDFWHULVWLFV7KHUHDUHFRQVLGHUHGOLQHDUORJDULWKPLF%R[&R[WUDQVIRUPDWLRQDQGTXDGUDWLFIRUPVLQWKHOLWHUDWXUH
+DEE0F&RQQHOO

)LJ7KHOHYHOVRIWUDPJUHHQLQGXVWULDOEOXHUDLOUHGDQGWUDIILFQRLVHEURZQLQ:URFODZ
8QIRUWXQDWHO\ LQSUDFWLFDO DSSOLFDWLRQVFKDUDFWHULVWLFV VHOHFWLRQ LV OLPLWHGE\ WKHDYDLODELOLW\RIGDWD7KHUHIRUH
FKRRVLQJSURSHUUHODWLRQVKLSVEHWZHHQDYDLODEOHDWWULEXWHVDQGKRXVLQJSULFHVZLOOLPSURYHWKHDFFXUDF\
,QSUHVHQWHGDQDO\VLVWKUHHNLQGVRIIXQFWLRQDOUHODWLRQVZHUHFRQVLGHUHGFODVVLFDOOLQHDUPRGHOVHPLORJPRGHOD
PRGHO ZLWK %R[&R[ WUDQVIRUPDWLRQ /RJDULWKPLF PRGHO LV SUREDEO\ PRVWO\ XVHG UHODWLRQVKLS LQ KHGRQLF SULFH
WHFKQLTXH%ROLW]HU1HWXVLO*HRJKHJDQ-LP&KHQDQGOLQHDUPRGHOZDVWRFRQILUPDQGFRPSDUH
WKHGHSHQGHQFH&RQVWUXFWLRQRIKHGRQLFSULFHPRGHOZDVVWDUWHGE\DQDO\VLVRIFRUUHODWLRQPDWUL[EHWZHHQYDULDEOHV
LQ OLQHU PRGHO WKHLU ORJDULWKPV LQ ORJ PRGHO DQG EHWZHHQ YDULDEOHV WUDQVIRUPHG E\ %R[&R[ WUDQVIRUPDWLRQ
SDUDPHWHUVRIWUDQVIRUPDWLRQDUHJLYHQLQWDEOH2VERUQH7KHVHDQDO\VLVFRQFHUQHGRQILQGLQJDWWULEXWHV
ZLWKRXWVLJQLILFDQWLQIOXHQFHRQKRXVLQJSULFHV7KHILQGLQJVRIWKHFRUUHODWLRQDQDO\VLVZHUHFRQILUPHGE\FODVVLFDO
WWHVWIRUUHJUHVVLRQFRHIILFLHQWV7DEOHSUHVHQWVFRUUHODWLRQPDWUL[EHWZHHQDOOYDULDEOHVIRUOLQHDUPRGHO,QWDEOH
UHVXOWVRIUHJUHVVLRQDQDO\VLVRIOLQHDUPRGHODUHJLYHQ
7DEOH5HVXOWVRIFRUUHODWLRQDQDO\VLVRIWKHYDULDEOHVLQOLQHDUPRGHOIRU:URFODZ
 S V V V V V H H H H O
S    í  í í í í í 
V    í  í í í í í 
V    í   í í í í 
V í í í  í      í
V    í  í í í í í 
V í í   í      í
H í í í  í      í
H í í í  í      í
H í í í  í      í
H í í í  í      í
O    í  í í í í í 
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7DEOH5HVXOWVRIUHJUHVVLRQDQDO\VLVRIWKHOLQHDUKHGRQLFSULFLQJPRGHOIRU:URFODZ
9DULDEOH FRHIILFLHQWV 7VWDWV SYDOXH
&RQVWDQW   
VJDUDJH V  
VQXBURRPV í í 
VIORRUBDUHD V  
VDJH íV í 
HQLWUBGLR[LGH í í 
HSDUWBPDWWHU V  
H
WUDIILFBQRLVH
íV í 
HWUDPBQRLVH V  
OGLVWBFHQW íV í 
VVWDWLVWLFDOVLJQLILFDQFHDWWKHOHYHO

1RQVLJQLILFDQWYDULDEOHVZHUHHOLPLQDWHGIURPWKHPRGHOVDQGQHZPRGHOVZHUHHVWLPDWHG7KHQWKHSURFHGXUH
RIHOLPLQDWHGRIQRQVLJQLILFDQWYDULDEOHVZDVUHSHDWHG1H[WVWHSLQYHVWLJDWHGLQWRFROOLQHDULW\WRRPXFKGHSHQGHQFH
EHWZHHQYDULDEOHV,QDOOPRGHOVWKHUHZHUHIRXQGFROOLQHDULWLHVEHWZHHQFDWHJRULHVRIQRLVHDQGEHWZHHQWZRIDFWRUV
RISROOXWLRQ,WZDVGHFLGHGWRHOLPLQDWHSURSHUYDULDEOHVIURPWKHPRGHOV1H[WVWHSFRQFHUQHGRQSRWHQWLDOSUREOHP
ZLWKUHVLGXDOVLQKHGRQLFSULFHPRGHOV$QDO\VLVRIDIHZFODVVLFDOILJXUHVRIUHVLGXDOVGLGQRWLQGLFDWHGVLJQLILFDQW
SUREOHPVKHWHURJHQHLW\DXWRFRUUHODWLRQLQWKLVDUHD
)RUFODULW\LQWDEOHDQGWKHILQDOUHVXOWVRIUHJUHVVLRQDQDO\VLVIRUFKRVHQKHGRQLFSULFHPRGHOVDUHSUHVHQWHG
,QWDEOHSDUDPHWHUVRI%R[&R[WUDQVIRUPDWLRQDUHSUHVHQWHG
7DEOH5HVXOWVRIUHJUHVVLRQDQDO\VLVRIWKHOLQHDUKHGRQLFSULFLQJPRGHOIRU:URFODZ
9DULDEOH FRHIILFLHQWV 7VWDWV SíYDOXH
FRQVWDQW   
VJDUDJH   
VIORRUBDUHD   
VDJH í í 
OGLVWBFHQW í í 

7DEOH5HVXOWVRIUHJUHVVLRQDQDO\VLVRIWKHVHPLORJKHGRQLFSULFLQJPRGHOIRU:URFODZ
9DULDEOH FRHIILFLHQWV 7VWDWV SíYDOXH
FRQVWDQW   
VJDUDJH   
OGLVWBFHQW í í 
OQVOQIORRUBDUHD   
OQVOQDJH í í 

 
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7DEOH5HVXOWVRIUHJUHVVLRQDQDO\VLVRIKHGRQLFSULFLQJPRGHOZLWK%R[&R[WUDQVIRUPDWLRQIRU:URFODZ
9DULDEOH FRHIILFLHQWV 7VWDWV SíYDOXH
FRQVWDQW   
VJDUDJH   
VQXBIORRU   
VIORRUBDUHD   
VDJH í í 
OGLVWBFHQW í í 
7DEOH3DUDPHWHUVRI%R[&R[WUDQVIRUPDWLRQIRU:URFODZREWDLQHGLQWKHSDFNDJH67$7,67,&$
 /DPEGD VKLIW
3 í 
6  
6B  
6 í 
6 í 
(  
(  
(  
(  
/  


$WILQDOWKHUHZHUHVHOHFWHGWKUHHVLJQLILFDQWPRGHOVWRH[SORUHWKHUHODWLRQVKLSEHWZHHQKRXVLQJSULFHDQGKRXVLQJ
DWWULEXWHV
x /LQHDUZLWKPXOWLSOH5VTXDUHG$GMXVWHG5VTXDUHG)VWDWLVWLFRQDQG')JLYHQ
ZLWKHTXDWLRQ

H garageageareafloorcentdistP BB 

x /RJDULWKPLFZLWKPXOWLSOH5VTXDUHG$GMXVWHG5VTXDUHG)VWDWLVWLFRQDQG')
JLYHQZLWKHTXDWLRQ

H garageageareafloorcentdistP OQBOQBOQ 

x 0RGHOZLWK%R[&R[WUDQVIRUPDWLRQZLWKPXOWLSOH5VTXDUHG$GMXVWHG5VTXDUHG)VWDWLVWLF
RQDQG')JLYHQZLWKHTXDWLRQ



5HVXOWV
5HVXOWVRIWKHKHGRQLFUHJUHVVLRQDQDO\VLVIRUDOODQDO\]HGPRGHOVJLYHTXLWHJRRGH[SODQDWRU\SRZHU7KHOLQHDU
PRGHOKDVDGMXVWHGFRHIILFLHQWRIGHWHUPLQDWLRQDVKLJKDVVHPLORJPRGHOKDVDGMXVWHG5VTXDUHDVKLJKDV
DQGPRGHOZLWK%R[&R[WUDQVIRUPDWLRQKDVDGMXVWHG5VTXDUHDVKLJKDV7KHUHVXOWVRIILWWHGKHGRQLF
H
 
garagefloornu
ageareafloorcentdistP
B
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SULFHPRGHOVDUHTXLWHVLPLODU$OPRGHOVFRQILUPH[SHFWHGVLJQVRILQIOXHQFHRIDWWULEXWHVRQSULFHV7KHUHDUHIRXU
UHSHDWHGIDFWRUVLQDQDO\]HGPRGHOVGLVWDQFHWRWKHFLW\FHQWHUIORRUDUHDDJHRIEXLOGLQJDQGJDUDJH3RVLWLYHLPSDFW
RQSULFHJLYHVODUJHUIORRUDUHDDQGWKHSUHVHQFHRIDJDUDJH,QFUHDVHLQWKHGLVWDQFHIURPWKHFLW\FHQWHUDQGROGHU
EXLOGLQJ UHGXFH WKH SULFH $GGLWLRQDO YDULDEOH ZKLFK LV IORRU OHYHO DSSHDUV RQO\ LQ PRGHO ZLWK %R[&R[
WUDQVIRUPDWLRQ,WLVVXUSULVLQJEHFDXVHWKLVYDULDEOHZDVHOLPLQDWHGLQWKHILUVWVWDJHRIWKHDQDO\VLVIURPOLQHDUDQG
ORJDULWKPLFPRGHOWKHUHZDVIRXQGQRVLJQLILFDQWLQIOXHQFHRIWKLVIDFWRURQKRXVLQJSULFHV,WVHHPVWKDWWKHUHLVQR
OLQHDUDQGQRORJDULWKPLFGHSHQGHQF\EHWZHHQSULFHDQGIORRUOHYHO7KLVUHODWLRQVKLSVKRXOGEHGHHSHUDQDO\]HG
$VWKHVHPLORJPRGHOKDVWKHKLJKHUFRHIILFLHQWRIGHWHUPLQDWLRQZHIRFXVHGRXULQWHUHVWRQWKLVPRGHO7KHUH
DUHWZRVLJQLILFDQWORJDULWKPL]HGYDULDEOHVWRWDOIORRUDUHDDQGWKHDJHRIWKHEXLOGLQJRQHOLQHDUYDULDEOHGLVWDQFH
WRWKHFLW\FHQWHUDQGRQHELQDU\YDULDEOHZKLFKFRQFHUQVJDUDJHRUSDUNLQJSODFH0DMRUDWWULEXWHZKLFKLQIOXHQFHRQ
DSDUWPHQWSULFH LV IORRUDUHD$VPDOOHUDSDUWPHQWZRXOGKDYH ORZHUSULFH WKDQDELJJHURQHRQDYHUDJH
JURZWKLQWKHSULFHZRXOGEHREVHUYHGLIWKHDSDUWPHQWIORRUDUHDZRXOGLQFUHDVHE\6DOHSULFHZRXOGLQFUHDVHE\
LIWKHKRXVHKDVDJDUDJHDQGZRXOGGURSE\LIWKHEXLOGLQJZRXOGEHRIROGHUDJHE\6LJQLILFDQW
LQIOXHQFHRQSULFHKDVDOVRWKHGLVWDQFHWRWKHFLW\FHQWHU,QFUHDVLQJWKHGLVWDQFHE\NPUHGXFHVWKHDSDUWPHQWSULFH
E\
:KHQRQHDQDO\]HWKHHQYLURQPHQWDODWWULEXWHVLWDSSHDUVWRVXUSULVHWKDWWKHOHYHORIDLUSROOXWLRQDQGWKHQRLVH
OHYHOKDYHQRLPSDFWRQDSDUWPHQWSULFH,WLVGLIILFXOWWRLGHQWLI\WKHUHDVRQVIRUWKHODFNRIVWDWLVWLFDOO\VLJQLILFDQW
UHODWLRQVKLSEHWZHHQWKLVIDFWRUVDQGKRXVLQJSULFHV$VIRUDLUTXDOLW\6PLWK+XDQJFRQGXFWHGPHWDDQDO\VLV
RIKRZGDWDPRGHOVSHFLILFDWLRQDQGORFDOSURSHUW\PDUNHWFRQGLWLRQVLQFLWLHVUHSUHVHQWHGLQWKLUW\VHYHQVWXGLHV
LQIOXHQFHWKHDELOLW\RIKHGRQLFPRGHOVWRXQFRYHUQHJDWLYHVWDWLVWLFDOO\VLJQLILFDQWUHODWLRQVKLSVEHWZHHQKRXVLQJ
SULFHVDQGDLUSROOXWLRQPHDVXUHV3ULPDULO\WKH\IRXQGWKDWXVHRIDFWXDOKRXVLQJVDOHVSULFHVUHGXFHWKHSURVSHFWVIRU
GHWHFWLQJVLJQLILFDQWDQGFRQVLVWHQWHIIHFWVRIDLUSROOXWLRQ±DSSURDFKXVHGLQWKHVWXG\IRU:URFODZZKHQFRPSDUHG
ZLWK WKH FHQVXV DJJUHJDWHV JUHDWHUYDULDELOLW\ LQ DFWXDO VDOHVSULFHVPDNHV WKH HVWLPDWHGPRGHOV LQKHUHQWO\PRUH
³QRLV\´HYHQWKRXJKWKHDFWXDOSULFHPHDVXUHZRXOGEHSUHIHUUHGRQWKHRUHWLFDOJURXQGV+RZHYHUWKH\DOVRIRXQG
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